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(VWHDUWtFXORSURIXQGL]DHQHOGHEDWHVREUHODFXHVWLyQVRFLDO\VXVUHODFLRQHV
FRQODFRQWUDGLFFLyQGHODOyJLFDGHOFDSLWDOGHVGHODSHUVSHFWLYDGHOD(FRQR
PtD3ROtWLFDPDU[LVWD,JXDOPHQWHVHDQDOL]DFUtWLFDPHQWHHODYDQFHGHOSUR
FHVR\SUR\HFWRQHROLEHUDODVtFRPRVXPDQLIHVWDFLyQDWUDYpVGHGLIHUHQWHV
SUREOHPDVVRFLDOHVJOREDOHVFRQWHPSRUiQHRV(OREMHWLYRGHODUWtFXORHVIXQGD
PHQWDUTXHHOGHEDWHVREUHFXHVWLyQVRFLDO\RVXVIRUPDVGHH[SUHVLyQQRVRQ
VX¿FLHQWHVSDUDH[SOLFDUHVHQFLDOPHQWHQLSDUDDUWLFXODU UHVSXHVWDVDOWHUQDWL
YDVHQUHODFLyQDODYDQFHGHODVJHQHUDFLRQHVGHFRQWUDUHIRUPDVGHOFDSLWDO
HQWHQGLGRHVWHFRPRUHODFLyQVRFLDOJOREDOFDSLWDOLVWD
3DODEUDVFODYH&XHVWLyQVRFLDOFRQWUDGLFFLyQFDSLWDOWUDEDMRSUR\HFWR\SUR
FHVR1HROLEHUDO
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7KLVDUWLFOHJRHVGHSHHULQWRWKHGHEDWHRQWKHVRFLDOTXHVWLRQDQGLWVUHODWLRQV
ZLWKWKHFRQWUDGLFWLRQRIWKHORJLFRIFDSLWDOIURPWKHSHUVSHFWLYHRIWKHFULWLTXH
RIPDU[LVWSROLWLFDOHFRQRP\7KLVDOVRVHUYHVDVDEDVLVIRUFULWLFDOO\DQDO\]LQJ
FRQWHPSRUDU\JOREDOVRFLDOSUREOHPVDVDUHVXOWRIWKHSURJUHVVRIWKHQHROL
EHUDOSURFHVV DQGSURMHFW7KHREMHFWLYH LV WR DUJXHKRZ WKH VRFLDOTXHVWLRQ
GHEDWHDQGRULWVIRUPVRIPDQLIHVWDWLRQLVQRWHQRXJKWRH[SODLQHVVHQWLDOO\DV
WRDUWLFXODWHDOWHUQDWLYHDQVZHUVLQUHODWLRQWRWKHDGYDQFHRIWKHJHQHUDWLRQVRI
FDSLWDOFRXQWHUUHIRUPVXQGHUVWRRGDVFDSLWDOLVWJOREDOVRFLDOUHODWLRQ
.H\ZRUGV 6RFLDO LVVXH&DSLWDOODERU FRQWUDGLFWLRQ QHROLEHUDO SURMHFW DQG
SURFHVV
 ,1752'8&&,Ï1
/DFRQVROLGDFLyQGHOSURFHVR\SUR\HFWRQHROLEHUDOVHSRGUtD
XELFDUHQORV~OWLPRVWUHLQWDDxRV(VWHHVXQSURFHVRTXHFRPLHQ
]DDJHVWDUVHGHVGH¿QDOHVGH ORVDxRVVHVHQWD\SULQFLSLRVGH ORV
VHWHQWDGHOVLJOR;;/DGpFDGDGHOQRYHQWDGHOVLJORSDVDGRVHUH
FRQRFHFRPRHOPRPHQWRGHVXLQVWDODFLyQFRQVROLGDGD\SRUWDQWR
GHODYDQFHGHOIHQyPHQRGHQRPLQDGRJOREDOL]DFLyQGHODHFRQRPtD
PXQGLDO6RQGRVSURFHVRVTXHVHVLQWHWL]DQFRKHUHQWHPHQWHDWUD
YpVGHODGHQRPLQDGDJOREDOL]DFLyQQHROLEHUDOSDUDGDUUHVSXHVWDD
ODVQHFHVLGDGHVGHUHDGDSWDFLyQGHOPHFDQLVPRHFRQyPLFRGHOVLV
WHPDFDSLWDOLVWDHQHVWDHWDSD
/RFLHUWRHVTXHDWUDYpVGHGLFKRSURFHVRODOyJLFDGHOFDSL
WDOHQFRQWUDEDXQDIRUPDGHDMXVWDUHOSDWUyQGHDFXPXODFLyQSDUD
JDUDQWL]DUODFRQWLQXLGDGGHOSURFHVRGHYDORUL]DFLyQ3DUDHOp[LWR
GHODMXVWHKDFLDHVWHQXHYRSDWUyQGHDFXPXODFLyQFRQpQIDVLVHQ
OD¿QDQFLHUL]DFLyQODOyJLFDGHOFDSLWDOQHFHVLWy\DUWLFXOyDGHPiV
XQDPRGHUQDPDQR LQYLVLEOHXQDSRWHQWHPDQR LGHROyJLFDPLOLWDU
SDUD DFRPSDxDU \ GLVFLSOLQDU HO DMXVWH GHO SDWUyQ GH DFXPXODFLyQ
WUDQVQDFLRQDO/DDUWLFXODFLyQGHDPERVSURFHVRVKDLPSOLFDGRHOUH
IRU]DPLHQWR\SURIXQGL]DFLyQGHODH[SORWDFLyQ\DOLHQDFLyQDWUDYpV
GHODVIRUPDVPiVIHWLFKLVWDVGHODUHDOLGDG
/DJOREDOL]DFLyQGH ODHFRQRPtDPXQGLDOGHEHVHUHQWHQGL
GDFRPRXQSURFHVRGHDMXVWHWDQWRGHOSRUWDIROLRGHDFXPXODFLyQ
FRPRGHODLGHRORJtDTXHVXVWHQWDDOSUR\HFWRVRFLHWDULRFDSLWDOLVWD
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$PERVDMXVWHVHOGHODDFXPXODFLyQ\HOGHOD LGHRORJtDVRQXQD
XQLGDGLUUHGXFWLEOH(VDDUWLFXODFLyQRUJiQLFDFRUULJHFRQVWDQWHPHQ
WHVXVSRVWXODGRVRULJLQDOHVSDUDFXPSOLU VXVREMHWLYRVHVHQFLDOHV
(VWHSURFHVRSUR\HFWRHQVXGHVDUUROORFRQWLHQHUHIRUPDVGHYDULDV
JHQHUDFLRQHVHQGRQGHLQFHVDQWHPHQWHVHKDQUHIRUPDGRODVUHIRU
PDVHQXQDVXHUWHGHFRQWLQXDVFRQWUDUUHIRUPDVQHROLEHUDOHV
7RGRHVWHSURFHVRKDVLGRSRUWDGRUGHFDPELRVHQHOPHWDER
OLVPRVRFLDOTXHKDDYDQ]DGRPiVRPHQRVVLOHQFLRVDPHQWHGHVGH
ODVFLHQFLDV\KDVWDODVSUDFWLFDVPiVFRQFUHWDVGH(VWDGRVQDFLyQ\
JRELHUQRV+DDYDQ]DGRGHVDIRUWXQDGDPHQWHHQQDWXUDOL]DUFRPR
~QLFDRSFLyQGHVREUHYLYHQFLDKXPDQDDOFDSLWDOLVPR(QHVWHHP
SHxRKDUHDOL]DGRYHUGDGHURVSURFHVRVGHUHFLFODMHHLPSODQWDFLyQ
GHQXHYRVWpUPLQRVTXHKDQEXVFDGRH[SOLFDUGHPDQHUDVGLIHUHQWHV
ORTXH\DKDEtDVLGRH[SOLFDGRHVHQFLDOPHQWH+DVLGRXQSURFHVR
TXH VH KD SUHVHQWDGR FRQ OD DSDULHQFLD LQJHQXD GH OD QHXWUDOLGDG
D[LROyJLFDSHURTXHVLQGXGDVHVHVHQFLDOPHQWHLGHROyJLFRTXHFR
PHQ]yDSRVWDQGRSRUODKHJHPRQtDGHXQSHQVDPLHQWR~QLFR\OXHJR
PXWyDODSRVWDUSRUHOQRSHQVDUSRUHODXWRPDWLVPRVRFLDO
/R DQWHULRU KD LPSDFWDGR SURIXQGD \ QHJDWLYDPHQWH D ODV
FLHQFLDVVRFLDOHVQRVyORFRPRSURFHVRFRORQL]DGRUGHSHQVDPLHQ
WRVLQRWDPELpQFRPRSURFHVRGHGHVFRQVWUXFFLyQGHGHPDUFDFLRQHV
FLHQWt¿FDV(O UHVXOWDGRKD VLGRXQFRQWLQXRDYDQFH\SUHGRPLQLR
GHOSRVLWLYLVPR\HOSRVPRGHUQLVPRGHQWURGHODVFLHQFLDV\FRPR
LPSOLFDFLyQGHHOORXQDDSURSLDFLyQDFUtWLFDGHODUHDOLGDG
(OGHEDWHUHVXOWDQWHKDVLGRSDUFHODGRDWRPL]DGRIUDJPHQ
WDGRSROLWL]DGRLGHRORJL]DGRUHQRPEUDGR\VHFXHVWUDGR/RVUHV
SRQVDEOHVGH ODVFRQVHFXHQFLDVGH ODDFXPXODFLyQGHOFDSLWDOVRQ
ORVTXHFRORFDQHOGHEDWH\DOKDFHUORSDUWHQGHVXQRQHXWUDOLGDG
GHODFLHQFLD7RPDQODLQLFLDWLYD\UHFRQFHSWXDOL]DQDSDUWLUGHOD
IHQRPHQRORJtDGHODVRFLHGDGSURFHVRV\FRQFHSWRVTXHH[SUHVDEDQ
HVHQFLDOPHQWH\FUtWLFDPHQWHHOFRQWHQLGRGHODDFXPXODFLyQGHOFD
SLWDOGHVGHVXVFDXVDV
7RGRORDQWHULRUHVPXHVWUDGHODVQHFHVLGDGHVGHOFDSLWDOGH
JHVWLRQDUVXVFULVLVD WUDYpVGHFRQVWDQWHVDMXVWHVHFRQyPLFRVSR
OtWLFRVFRQFHSWXDOHVH LGHROyJLFRVTXH LPSDFWDQ ODVPiVGLYHUVDV
HVIHUDVGHODYLGDVRFLDO
(VWHDUWtFXORSUHWHQGHVHUXQRHQWUHYDULRVHQHOTXHODVDX
WRUDVDSRVWDQGRSRUODQHFHVLGDGGHOFDPELRVRFLDOFRPRVROXFLyQ

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DORVSUREOHPDVVRFLDOHVJOREDOHVSURYRFDGRVSRUODOyJLFDGHOFD
SLWDODQDOL]DQDOJXQRVGHORVWHPDVTXHKDQVLGRVHFXHVWUDGRVSRU
ODV FRQWUDUUHIRUPDV QHROLEHUDOHV FRQWHPSRUiQHDV (V SRU HOOR TXH
VHFRPLHQ]DDQDOL]DQGRODVFRQWUDUUHIRUPDVFRQFUHWDGDVHQODGHV
QDWXUDOL]DFLyQGHODFRQWUDGLFFLyQHVHQFLDOGHODOyJLFDGHOFDSLWDO
\VXYLQFXODFLyQFRQHOGHEDWHGH OD OODPDGDFXHVWLyQVRFLDO3DUD
HVRVHH[DPLQDHOGHVDUUROORGHODFRQWUDGLFFLyQFDSLWDOWUDEDMRHQ
ODFRQWHPSRUDQHLGDGDSDUWLUGHORVLPSDFWRVGHOSUR\HFWR\SURFHVR
QHROLEHUDO
 /$&8(67,Ï162&,$/XQWpUPLQRHQGHEDWH
(OWpUPLQRFXHVWLyQVRFLDOFRQVWLWX\HXQRGHORVSLODUHVEiVL
FRVDSDUWLUGHOFXDOVHHVWUXFWXUDXQDJUDQSDUWHGHOGHEDWHODWLQR
DPHULFDQR VREUH SROtWLFD VRFLDO 3RU VHU XQ WpUPLQRQHXUiOJLFRKD
RFXSDGRKLVWyULFDPHQWHXQOXJDUFHQWUDOGHQWURGHODVSROpPLFDVD
WUDYpVGHYDULDVGpFDGDV/DULTXH]D\FRPSOHMLGDGGHODGLVFXVLyQ
SRU HQGH HVPX\ DPSOLD OR FXDO LPSOLFD TXH VHUtD SUiFWLFDPHQWH
LPSRVLEOHDEDUFDUH[KDXVWLYDPHQWHWRGRHOGHEDWH\KDFHUUHIHUHQFLD
DWRGRVORVDXWRUHVTXHKDFRQWULEXLGRDOPLVPR3RUHOORHOFULWHULR
VHJXLGRSDUDSUHVHQWDUDJUDQGHVUDVJRVODGLVFXVLyQVREUHODFXHV
WLyQVRFLDOHVHOGHLGHQWL¿FDUSXQWRVGHFRQVHQVRV\GLVHQVRGHQWUR
GHHVWDSROpPLFD UHDOL]DQGRDGLFLRQDOPHQWHHQFDGDFDVRDOJXQDV
UHÀH[LRQHVSURSLDVVREUHHVWDVWHPiWLFDV
8QRGH ORV HOHPHQWRVPiV FRPSOHMR\PHQRV FRQVHQVXDGR
GHQWUR GHO GHEDWH HV OD GHWHUPLQDFLyQ GH ODV FDXVDV TXH JHQHUDQ
FRQGLFLRQDQ DO IHQyPHQR GHQRPLQDGR FXHVWLyQ VRFLDO$O UHVSHF
WRH[LVWHQGRVSRVLFLRQHVXQDTXHHQIDWL]DHQODH[LVWHQFLDGHXQD
SOXULFDXVDOLGDGGHIDFWRUHV\RWUDTXHORH[SOLFDDWUDYpVGHODFRQ
WUDGLFFLyQHVHQFLDOGHOPRGRGHSURGXFFLyQFDSLWDOLVWDSHURGHVGH
GLIHUHQWHVQLYHOHVGHDQiOLVLV
'HQWURGHODSULPHUDSRVWXUDVHSXGLHUDGHVWDFDUD3DVWRULQL
SWUDGXFFLyQQXHVWUD$OUHVSHFWRODDXWRUDUHVDOWD
&XDQGRHODVXQWRHVFXHVWLyQVRFLDOODYHUGDGHUDSUREOHPiWLFDTXH
VHDQXQFLDHVWUDGXFLGDHQODGH¿QLFLyQGHVXFRQWHQLGRGHVXSOX
ULFXDVDOLGDG\GHVXVPXOWLIDFpWLFDVPDQLIHVWDFLRQHVHQORFRWLGLD
QR>«@(OSUREOHPDVHHQFXHQWUDHQODFDUJDVHPiQWLFDFRQWHQLGD
HQODH[SUHVLyQ³FXHVWLyQVRFLDO´
/DVHJXQGDYLVLyQHVPiVFRPSOHMDGHUHVXPLUSXHVKD\DXWR
UHVTXHHQGLVWLQWDVSXEOLFDFLRQHVRLQFOXVRGHQWURGHXQPLVPRDUWt
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FXORKDFHQUHIHUHQFLDDHVDVFRQWUDGLFFLRQHVTXHHVWiQHQGLIHUHQWHV
QLYHOHVGHDEVWUDFFLyQRSODQRVGHDQiOLVLVSDUDH[SOLFDUODFXHVWLyQ
VRFLDO(QHVWH VHQWLGRKD\ LQYHVWLJDGRUHVTXHDQDOL]DQ ODVGHWHU
PLQDFLRQHVGHVGHXQQLYHOPiVHVHQFLDOGHHVWDIRUPDODFXHVWLyQ
VRFLDOHVDQDOL]DGDFRPRUHVXOWDGRGH ODFRQWUDGLFFLyQHFRQyPLFD
IXQGDPHQWDOGHOFDSLWDOLVPRGHWHUPLQDGDSRUHOFDUiFWHUFDGDYH]
PiVVRFLDOGHOSURFHVRGHSURGXFFLyQ\SULYDGRGH ODDSURSLDFLyQ
GH VXV UHVXOWDGRV HMHPSORGH HOORSXGLHUDGHVWDFDUVH D ,DPDPRWR

/D&XHVWLyQ6RFLDOSXHGHVHUGH¿QLGDFRPRHOFRQMXQWRGHODVH[
SUHVLRQHVGHODVGHVLJXDOGDGHVGHODVRFLHGDGFDSLWDOLVWDPDGXUD
TXH WLHQHXQD UDt]FRP~Q ODSURGXFFLyQVRFLDO HVFDGDYH]PiV
FROHFWLYD\HOWUDEDMRVHWRUQDPiVDPSOLDPHQWHVRFLDOHQWDQWROD
DSURSLDFLyQGHVXVIUXWRVVHPDQWLHQHSULYDWL]DGDPRQRSROL]DGD
SRU SDUWH GH OD VRFLHGDG ,$0$0272 S  WUDGXFFLyQ
QXHVWUD
3RUVXSDUWHRWURVDXWRUHVH[SOLFDQODFXHVWLyQVRFLDO\VXV
PDQLIHVWDFLRQHVDSDUWLUGHXQDJpQHVLVFRP~QTXHHVODFRQWUDGLF
FLyQFDSLWDOWUDEDMR(QWUHHVWRV LQYHVWLJDGRUHVSXGLHUDGHVWDFDUVH
0DFKDGR3DXOR1HWWR1DVFLPHQWR*XHUUD
*UDYH2UWL]\9DOHQWHH/HLYDHQWUHRWURV³(ODQiOLVLV
GH0DU[RIUHFHHQ(O&DSLWDOUHYHODOXPLQRVDPHQWHTXHODFXHVWLyQ
VRFLDOHVWiHOHPHQWDOPHQWHGHWHUPLQDGDSRUHOWUD]RSURSLRHSHFX
OLDUGHODUHODFLyQWUDEDMRFDSLWDOODH[SORWDFLyQ´3$8/21(772
SWUDGXFFLyQQXHVWUD
(QXQQLYHOGHDEVWUDFFLyQPHQRUHVGHFLUHQXQSODQRPHQRV
HVHQFLDO OD FXHVWLyQ VRFLDO WDPELpQ HV LQWHUSUHWDGD D WUDYpV GH OD
OH\JHQHUDOGHODDFXPXODFLyQFDSLWDOLVWD$XWRUHVFRPR3DXOR1H
WWR,DPDPRWR\RWURJUXSRGHLQYHVWLJDGRUHV
FRPRSRUHMHPSOR&ORVVTXHFLWDQGLUHFWDPHQWHDHVWRVDXWR
UHV\WDPELpQFRPSDUWHQHVWHHQIRTXHH[SOLFDQHOWpUPLQRDWUDYpVGH
ODSRODUL]DFLyQGHGHVLJXDOGDGHVTXHJHQHUDODOyJLFDGHOFDSLWDO³6H
JHQHUDDVtXQDDFXPXODFLyQGHPLVHULDUHODWLYDDODDFXPXODFLyQGHO
FDSLWDOHQFRQWUiQGRVHDKtODUDt]GHODSURGXFFLyQUHSURGXFFLyQGH
ODµFXHVWLyQVRFLDO¶HQODVRFLHGDGFDSLWDOLVWD´,$0$0272
SWUDGXFFLyQQXHVWUD
'HLJXDOIRUPDRWUDYtDSDUDDQDOL]DUORVGHWHUPLQDQWHVGHOD
FXHVWLyQVRFLDOHVWiDVRFLDGDDLGHQWL¿FDUVXVFDXVDVFRQODFRQWUD
GLFFLyQGHLQWHUHVHVGHFODVHVEXUJXHVtD\SUROHWDULDGRTXHGHULYD
HQXQDOXFKDGHFODVHVVRFLDOHVHQORVPDUFRVGHOFDSLWDOLVPR'HVGH
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Olga Pérez Soto | Arelys Esquenazi Borrego
HVWDSHUVSHFWLYDODFXHVWLyQVRFLDOHVFRPSUHQGLGDFRPRXQDDUHQD
GHFRQÀLFWRV\RGLVSXWDVSROtWLFDVGHQWURGHXQSUR\HFWRVRFLHWDULR
HQHOTXHDQWDJRQL]DQLQWHUHVHVGHFODVHV1yWHVHTXHVHWUDWDGHXQ
DQiOLVLVTXHGLVPLQX\HVXQLYHOGHDEVWUDFFLyQ\TXHVHDFHUFDFDGD
YH]DORFRQFUHWRYLVLEOH(VWHpQIDVLVHQODGLPHQVLyQFRQWUDGLFWRULD
GHODFXHVWLyQVRFLDOFRPRVtQWHVLVGHGHVLJXDOGDGUHVLVWHQFLDOXFKD
HVGHVDUUROODGRSRUDXWRUHVFRPR,DPDPRWR\&DUYDOKR,D
PDPRWR,DPDPRWR\&DUYDOKR<D]EHN
H3HUHLUD$
(MHPSORVGHLQWHUSUHWDFLRQHVGLIHUHQWHVGHQWURGHHVWDPLVPD
DJUXSDFLyQVRQODGH3HUHLUDSWUDGXFFLyQQXHVWUDFXDQ
GRSODQWHDTXH³>@ODFXHVWLyQVRFLDOQRHVVLQyQLPRGHODFRQWUD
GLFFLyQHQWUHWUDEDMR\FDSLWDO\HQWUHIXHU]DVSURGXFWLYDV\UHODFLR
QHVGHSURGXFFLyQTXHJHQHUDQGHVLJXDOGDGHVSREUH]DGHVHPSOHR
\QHFHVLGDGHV VRFLDOHV VLQRGHO HPEDWHSROtWLFRGHWHUPLQDGRSRU
HVDVFRQWUDGLFFLRQHV´
<SRUVXSDUWHODYLVLyQGH,DPDPRWR\&DUYDOKRS
WUDGXFFLyQQXHVWUDFXDQGRH[SUHVD
>@OD³FXHVWLyQVRFLDO´QRHVVLQRODVH[SUHVLRQHVGHOSURFHVRGH
IRUPDFLyQHGHVHQYROYLPLHQWRGHODFODVHWUDEDMDGRUD\GHVXLQ
JUHVRHQHOHVFHQDULRSROtWLFRGHODVRFLHGDGH[LJLHQGRVXUHFRQR
FLPLHQWRFRPRFODVHSRUSDUWHGHOHPSUHVDULDGR\GHO(VWDGR(VOD
PDQLIHVWDFLyQHQORFRWLGLDQRGHODYLGDVRFLDOGHODFRQWUDGLFFLyQ
HQWUHHOSUROHWDULDGR\ODEXUJXHVtD
'HPDQHUDJHQHUDOHVSRVLEOHDSUHFLDUODGLYHUVLGDG\PLV
WXUDGHySWLFDVGHDQiOLVLVTXHVRQXWLOL]DGRVSDUDH[SOLFDUORVHOH
PHQWRVHVHQFLDOHVTXHGHWHUPLQDQODFXHVWLyQVRFLDO'HHVWDIRUPD
VHHQWUHPH]FODQSODQRVGHDQiOLVLV\QLYHOHVGHDEVWUDFFLyQFLHQWt¿FD
WDQWRHQODYDORUDFLyQFRPRHQHOXVRGHGLFKRWpUPLQR/DFXHVWLyQ
VRFLDO WHUPLQDVLHQGRH[SOLFDGDQRVLHPSUHGHPDQHUDDUWLFXODGD
D WUDYpV GH GLVWLQWRV GHVGREODPLHQWRV TXH DVXPH OD FRQWUDGLFFLyQ
HFRQyPLFDIXQGDPHQWDO
/R DQWHULRU FRQGXFH D TXH QR TXHGH FODUR HQ HO GHEDWH HQ
TXpQLYHOGHDEVWUDFFLyQVHHQFXHQWUDODOODPDGDFXHVWLyQVRFLDO/D
PLVPDQRHVWiDOQLYHOGHODVGHWHUPLQDFLRQHVPiVHVHQFLDOHVTXHHV
GRQGHORVDXWRUHVFRORFDQODVFRQWUDGLFFLRQHVTXHGDQOXJDUDHOODQL
HVWiDOQLYHOGHODDSDULHQFLDGRQGHVHFRQFUHWDGHIRUPDIHWLFKL]DGD
\IUDJPHQWDGD(OQLYHOGHWRWDOLGDGTXHLPSOLFDODFXHVWLyQVRFLDO
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TXHGDHQXQSXQWRLQWHUPHGLREDVWDQWHGLIXVRHQGRQGHXQSRFRVH
GHVGLEXMDGHQWURGHSHUVSHFWLYDVGHDQiOLVLVWDQPLVWXUDGDV
0iVDOOiGHHVWRVDVSHFWRVODSULQFLSDOOLPLWDFLyQHVTXHOD
OODPDGDFXHVWLyQVRFLDOQRVHHQIRFDGHIRUPDGLUHFWDDOHOHPHQWR
PiVHVHQFLDOTXHHVHOGHWHUPLQDQWHGH~OWLPDLQVWDQFLDGHWRGRVORV
QLYHOHVGHODFRQWUDGLFFLyQDQWHVUHVDOWDGRVTXHHVODIRUPDHQTXH
VHFRQVWLWX\HQODVUHODFLRQHVGHSURSLHGDGSURGXFFLyQDSURSLDFLyQ
HQHOFDSLWDOLVPR
/DPD\RUtDGHORVDXWRUHVODWLQRDPHULFDQRVGH¿HQGDQDFHUWD
GDPHQWHTXHQREDVWDFRQJHVWLRQDUODVIRUPDVGHPDQLIHVWDFLyQGH
ODFXHVWLyQVRFLDO\SRUHQGHTXHHVSUHFLVRLUDODHVHQFLD\WUDQVIRU
PDUODSURSLDFXHVWLyQVRFLDO1RREVWDQWHSDUDSHQVDUXQDDOWHUQDWL
YDDODOyJLFDGHOFDSLWDOQREDVWDFRQKDFHUUXSWXUDFRQODFXHVWLyQ
VRFLDO 6H FRQFXHUGD FRQTXH OD SRVLELOLGDGGH ORJUDU WUDQVIRUPD
FLRQHVHVWUXFWXUDOHVGHQWURGHOVLVWHPDFDSLWDOLVWDHVH[WUHPDPHQWH
OLPLWDGD\FRQHOORVHGH¿HQGHODQHFHVLGDGGHUXSWXUD\VXSHUDFLyQ
GHO VLVWHPDFDSLWDOLVWD6LQHPEDUJRSDUD ORJUDUHVWHPRQXPHQWDO
FDPELRVRFLDOHVYLWDOHQIRFDUVHHQODFRQWUDGLFFLyQFDSLWDOWUDEDMR
\QRHQODFXHVWLyQVRFLDO/DHVHQFLDGHORTXHKD\TXHWUDQVIRUPDU
HVODFRQWUDGLFFLyQGHODOyJLFDGHOFDSLWDOHQWHQGLGDHQVXVP~OWLSOHV
GHWHUPLQDFLRQHVDWUDYpVGHXQDQiOLVLVGHWRWDOLGDG\FRPSOHMLGDG
3RUVXSDUWHFRPRSDUWHGHOGLiORJRFRQHOGHEDWHODWLQRDPH
ULFDQR VREUH OD FXHVWLyQ VRFLDO HV LQWHUHVDQWH WDPELpQ DQDOL]DU ORV
HOHPHQWRVTXHVRQFRQVHQVRHQODSROpPLFD(QHVWHSXQWRXQDYH]
UHVDOWDGRV ORVHOHPHQWRVGHPiVDQXHQFLDHQHOGHEDWH WDPELpQVH
UHDOL]DQDOJXQDVFRQVLGHUDFLRQHVJHQHUDOHV
(OSULPHUDVSHFWRDGHVWDFDUHVODXQDQLPLGDGDOFRQVLGHUDU
TXHODFXHVWLyQVRFLDOHVXQDH[SUHVLyQSROLVpPLFDTXHWLHQHLQWHU
SUHWDFLRQHVPX\YDULDGDVHQWRUQRDVXVLJQL¿FDGR\VXVIRUPDVGH
H[SUHVLyQFRQFUHFLyQHQODUHDOLGDGVRFLDO2WURDVSHFWRUHFRQRFLGR
HQWUHORVLQYHVWLJDGRUHV\HQHVWUHFKDUHODFLyQFRQORDQWHULRUPHQWH
DQDOL]DGR HV TXH HO WpUPLQR FXHVWLyQ VRFLDO QR HV DOJR FRQFUHWR
HVGHFLUQRH[LVWHHQVtPLVPRVLQRTXHVHPDQL¿HVWDDWUDYpVGH
P~OWLSOHVH[SUHVLRQHV/DVIRUPDVFRQFUHWDVDWUDYpVGHODVFXDOHVVH
SUHVHQWDODFXHVWLyQVRFLDOHQWHQGLGDFRPRDEVWUDFFLyQVHUHÀHMDQ
GHIRUPDWUDQVYHUVDODODVPiVYDULDGDVGLPHQVLRQHVGHODYLGDFRWL
GLDQD3RUHOORVXHMHPSOL¿FDFLyQDWUDYpVGHIHQyPHQRVSUREOHPDV
R FRQWUDGLFFLRQHV VRFLDOHV FRQFUHWDV WLHQH VLHPSUHXQ HWF R HQWUH
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RWURVTXHGHQRWDODLPSRVLELOLGDGGHDEDUFDUHQWRGDVXDPSOLWXGOD
GLYHUVLGDGGHPDQLIHVWDFLRQHVTXHDVXPHHQODUHDOLGDG
'HLJXDOIRUPDHVFRP~QPHQWHDFHSWDGRXELFDUHORULJHQGHO
WpUPLQRFXHVWLyQVRFLDOHQODSULPHUDPLWDGGHOVLJOR;,;FRQWH[
WRHQTXHVHFRQVROLGDHOGHVDUUROORGHOD5HYROXFLyQ,QGXVWULDOVH
D¿UPDQ ODV GRV FODVHV VRFLDOHV SULQFLSDOHV GHO VLVWHPD FDSLWDOLVWD
EXUJXHVtD\SUROHWDULDGR\WDPELpQSRUTXHHVHOFRQWH[WRKLVWyULFR
GRQGHHVUHFRQRFLGDSRUODFLHQFLDFRQYHQFLRQDOODVLWXDFLyQGHSDX
SHULVPRHQHOFDSLWDOLVPRFRPRIHQyPHQRVRFLDO
3HVH D ODV FRPSUHQVLRQHV GLIHUHQFLDGDV HQ WRUQR D OD H[SUHVLyQ
FXHVWLyQVRFLDO\WDPELpQVREUHVXJpQHVLVKLVWyULFD\UHFXUUHQFLD
FRQWHPSRUiQHDKD\SRUORJHQHUDOXQFRQVHQVRHQFXDQWRDVXGL
IXVLyQHQHOVLJOR;,;FRPRH[SUHVLyQGHXQDQXHYDGLQiPLFDGH
ODSREUH]DH[SUHVDGDHQHOIHQyPHQRGHOSDXSHULVPR7DPELpQHV
FRQVHQVRTXHHOODHVSXHVWDSDUDODVRFLHGDGDSDUWLUGHODDPHQD]D
TXH OD FODVH RSHUDULD SDVD D UHSUHVHQWDU SDUD OD RUGHQ EXUJXHVD
1$6&,0(172SWUDGXFFLyQQXHVWUD
1RREVWDQWHPXFKRVLQYHVWLJDGRUHVUHVDOWDQTXHSHVHDTXH
HOWpUPLQRVHDFUHDGRDOUHGHGRUGHODWHUFHUDGpFDGDGHOVLJOR;,;
 QR VH SXHGHSHUGHU GHYLVWD TXH OD JpQHVLV GH OD FXHVWLyQ
VRFLDOQRFRPRWpUPLQRVLQRFRPRIHQyPHQRHVWiGHWHUPLQDGRSRU
HOSURSLRVXUJLPLHQWRGHOFDSLWDOLVPR(QHVWHDVSHFWR ODGLVWLQFL
yQ HQWUH HO VXUJLPLHQWR GH GLFKD SUREOHPiWLFD \ VX HYROXFLyQ HQ
UHODFLyQDODIRUPDHQTXHHVSHUFLELGRVRFLDOPHQWHHVODFODYHSDUD
H[SOLFDUHOGHVIDVDMHHQWUHHOPRPHQWRHQTXHVHDFXxDODH[SUHVLyQ
FXHVWLyQVRFLDO\VXYHUGDGHURRULJHQFRPRIHQyPHQR(QHVWHVHQ
WLGRHVFRQVHQVRTXHODFXHVWLyQVRFLDOHVXQIHQyPHQRKLVWyULFR\
SDUWLFXODUGHOPRGRGHSURGXFFLyQFDSLWDOLVWDTXHVHHQFXHQWUDHQ
FRQVWDQWHHYROXFLyQ
$VRFLDGR D OD WHPiWLFD DQWHULRU RWUR HOHPHQWR FRPSDUWLGR
GHQWURGHOGHEDWHHVXQDELHUWRUHFKD]RRDOPHQRVHVFHSWLFLVPRDO
UHVSHFWR GH OD SHUWLQHQFLD GHO DGMHWLYR QXHYD FRQ HO TXH DOJXQRV
DXWRUHV FRPHQ]DURQ D FXDOL¿FDU OD HVHQFLD GH ORV SUREOHPDVPiV
FRQWHPSRUiQHRVGDQGROXJDUDODH[SUHVLyQQXHYDFXHVWLyQVRFLDO
(VWHDVSHFWRKDVLGRDPSOLDPHQWHFULWLFDGRGHVGHODSHUVSHFWLYDODWL
QRDPHULFDQDSRUVHUXQDYLVLyQPX\IHWLFKLVWDTXHWUDWDGHRFXOWDUOD
H[LVWHQFLDGHXQDFDXVDFRP~QDWRGRVORVSUREOHPDVGHODVRFLHGDG
FDSLWDOLVWDORFXDOUHGXQGDHQXQDQiOLVLVVXSHU¿FLDO\DKLVWyULFR
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&DEHHQIDWL]DUTXH³GLVWLQWDVH[SUHVLRQHVGHODFXHVWLyQVRFLDO´QR
VHFRQ¿JXUDQFRPR³RWUD´RFRPR³QXHYDFXHVWLyQVRFLDO´'HVGH
QXHVWUDSHUVSHFWLYDQRH[LVWHXQDQXHYDFXHVWLyQVRFLDOQLWDPSR
FRXQDQXHYDGHVLJXDOGDGVRFLDOJHQHUDGDSRUODH[FOXVLyQ/RTXH
H[LVWHVRQ³QXHYDVIRUPDVSDUDYLHMRVFRQWHQLGRV´027$
SWUDGXFFLyQQXHVWUD
3RUVXSDUWHWDPELpQVHFRQFXHUGDHQODLPSRUWDQFLDGHFRQ
VLGHUDU ORV FRQGLFLRQDPLHQWRV KLVWyULFRV \ VRFLDOHV SDUD HQWHQGHU
ORV UDVJRVSHFXOLDUHVTXHDVXPHQ ODV IRUPDVGHPDQLIHVWDFLyQGHO
IHQyPHQR/RVDXWRUHVXVXDOPHQWHUHVDOWDQODUHOHYDQFLDGHDQDOL
]DUODVSDUWLFXODULGDGHVGHODFXHVWLyQVRFLDOHQGLIHUHQWHVFRQWH[WRV
VRFLRKLVWyULFRV(QVHQWLGRHVWDEOHFHU ODV LQWHUUHODFLRQHVHQWUH OR
VLQJXODUSDUWLFXODUXQLYHUVDOVHWRUQDHVHQFLDOSDUDHODQiOLVLVGHODV
GLVWLQWDVUHDOLGDGHVODWLQRDPHULFDQDVGHQWURGHXQFRQWH[WRGHVXE
GHVDUUROORTXHDVXYH]HVWiFRQGLFLRQDGRSRUWHQGHQFLDVPXQGLDOHV
1R REVWDQWH HVWH HV XQ DVSHFWR TXH KD VLGR FRQFLHQWL]DGR
FRQPiVIXHU]DHQOD~OWLPDGpFDGDDQWHVQRHUDORVX¿FLHQWHPHQWH
SRWHQFLDGRGHQWURGHORVDQiOLVLV'HDKtHOOODPDGRGHDWHQFLyQGH
6DQWRVSWUDGXFFLyQQXHVWUDFXDQGRGHVWDFD
6LQGHVSUHFLDU OD LPSRUWDQFLDGHHVHHQIUHQWDPLHQWRHQWUH ODVGL
IHUHQWHVFRQFHSFLRQHVDFHUFDGHOD³FXHVWLyQVRFLDO´PHJXVWDUtD
OODPDUODDWHQFLyQSDUDODLQVX¿FLHQFLDTXHFRUUHVSRQGHGHVGHPL
SXQWRGHYLVWDDODLQVX¿FLHQWHFHQWUDOLGDGFRQIHULGDDODVPHGLD
FLRQHVGHOQLYHOKLVWyULFRFRQFUHWR>@'LFKRGHRWURPRGRIDOWD
FRQIHULUFHQWUDOLGDGDOSODQRKLVWyULFRRQWROyJLFDPHQWHIXQGDQWH
GHODFRQFHSFLyQD¿UPDGDTXHSRUHVWDUUHIHULGDHVSHFLDOPHQWHD
ODVRFLHGDGEUDVLOHLUDUHTXLHUHHODERUGDMHGHODVSDUWLFXODULGDGHV
HVWUXFWXUDQWHVGHHVDIRUPDFLyQVRFLDO
7DPELpQHQWUHORVGLYHUVRVHOHPHQWRVTXHSXGLHUDQVHUUHVDO
WDGRVFRPRFRQVHQVRVGHQWURGHODSROpPLFDXQRGHORVPiVUHOH
YDQWHVHVTXHDXQTXHWRGRVORVDXWRUHVGHVWDFDQHOSDSHOGHODVSR
OtWLFDVVRFLDOHV\HVSHFt¿FDPHQWHHOOXJDUGHGLVWLQWDVLQVWLWXFLRQHV
IXQGDPHQWDOPHQWHHO(VWDGRHQODJHVWLyQGHODVGLVWLQWDVPDQLIHVWD
FLRQHVGHODFXHVWLyQVRFLDO$OPLVPRWLHPSRODJHQHUDOLGDGGHORV
DXWRUHVGH¿HQGHTXHODLQFLGHQFLDVREUHGLFKDVSUREOHPiWLFDV\VX
FDSDFLGDGGHVROXFLyQGHQWURGHOVLVWHPDFDSLWDOLVWDHVOLPLWDGD/D
QHFHVLGDGGHUHDOL]DUHOFDPELRVRFLDOHVXQDUHÀH[LyQSHUPDQHQWH
HQHOGHEDWHODWLQRDPHULFDQRPiVDOWHUQDWLYR
)LQDOPHQWHXQDVSHFWRUHODWLYDPHQWHFRP~QHQWUHORVDXWR
UHVHV ODXWLOL]DFLyQHQWUHFRPLOODVGHO WpUPLQRFXHVWLyQVRFLDO/R
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DQWHULRU HV UHVXOWDGR GH FLHUWD FDXWHOD R LQFRQIRUPLGDG HQ FXDQWR
DVXPDQHMRSRUSDUWHGHXQDJUDQPD\RUtDGHLQWHOHFWXDOHVODWLQR
DPHULFDQRVGHELGRD OD LGHQWL¿FDFLyQGH VXJpQHVLVFRQVHUYDGRUD
/DJHQHUDOLGDGGHORVDXWRUHVLGHQWL¿FDHORULJHQGHGLFKRWpUPLQRD
SDUWLUGHODFRUULHQWHGHSHQVDPLHQWROLEHUDO1RREVWDQWHFDEUtDSUH
JXQWDUVHTXpWDQLPSUHVFLQGLEOH\HIHFWLYRHVHVWHDUWLOXJLRQRVROR
HOGHFRORFDUODFRPLOODVFRPRIRUPDGHGLVWDQFLDPLHQWRVXWLOVLQR
WDPELpQHOGHUHFLFODUXQWpUPLQRGHRULJHQOLEHUDOSRUVXVDSDUHQWHV
SRWHQFLDOLGDGHV\RWRUJDUOHXQDVLJQL¿FDFLyQGHVGHODWHRUtDPDU[LV
WD+DEUtDTXHUHSHQVDUVLHVWDGHFLVLyQQRWLHQHFRQVHFXHQFLDVGH
JUDQDOFDQFHGHVGHHOSXQWRGHYLVWDHSLVWHPROyJLFR
(VWDUHDGHOPDU[LVPRGHVPLWL¿FDUODVGRFWULQDVSRUGHWUiVGH
HVWDVFRQVWUXFFLRQHVWHUPLQROyJLFDVEXUJXHVDV/RVWpUPLQRVQRVRQ
QHXWUDOHVUHVSRQGHQDGHWHUPLQDGDVHSLVWHPHV¿ORVy¿FDV\PHWRGR
OyJLFDVSRUORFXDOWLHQHQXQWUDVIRQGRLGHROyJLFRTXHQRSXHGHVHU
SDVDGRSRUDOWRHOFXDOWLHQHFRPRIXQFLyQYHODUSRUODUHSURGXFFLyQ
GHODVUHODFLRQHVVRFLDOHVGHSURGXFFLyQGHOSUR\HFWRVRFLHWDULRDO
FXDOVHVXVFULEHHQHVWHFDVRGDGRVXJpQHVLVHOFDSLWDOLVWD3RUHVR
ODDSRORJtDGHOFDSLWDOLVPRDQWHODLPSRVLELOLGDGGHFRQWLQXDUQHJDQ
GRGHVGHODWHRUtDODUHDOLGDGFRPLHQ]DDUHFRQRFHUODH[LVWHQFLDGH
ODFXHVWLyQVRFLDO\ODQHFHVLGDGGHLQFLGLUVREUHHOOD'LFKRWpUPLQR
OOHYDODPDUFDGHOSHQVDPLHQWRFRQYHQFLRQDOGHDVXPLUHVWDVFRQ
WUDGLFFLRQHV FRPRSUREOHPDV VRFLDOHVSHUR VLQ H[SOLFLWDUTXH VRQ
SUREOHPDVGHODVRFLHGDGFDSLWDOLVWD
1R H[LVWHQ VLPSOH SDODEUDV$O UHVSHFWR VH GH¿HQGH TXH HO
SHQVDPLHQWR ODWLQRDPHULFDQR KD VLGR FUtWLFR DO LGHQWL¿FDU TXH OD
FXHVWLyQVRFLDOHVXQDWHUJLYHUVDFLyQFRQVHUYDGRUDQRREVWDQWHDXQ
DVtODFRQWLQ~DXWLOL]DQGRDSDUWLUGHXQDUHVLJQL¿FDFLyQ6LQHPEDU
JRQREDVWDFRQKDFHUHVWDFUtWLFDQRHVVX¿FLHQWHXWLOL]DUHOWpUPLQR
HQWUHFRPLOODVHQVHxDOGHGLVWDQFLDPLHQWRHVQHFHVDULRKDFHUUXS
WXUDFRQpO
+DJiPRVOHODFUtWLFDDOWpUPLQRFXHVWLyQVRFLDOSHURQRQRV
DSURSLHPRVGHpOFRPREDVHGHODFUtWLFDPDU[LVWD7DOYH]VHDQH
FHVDULR FUHDUGHVGH HO SDUDGLJPDPDU[LVWDXQQXHYR WpUPLQRXQR
TXHGpFXHQWDHVHQFLDOPHQWHGH ODFRPSOHMLGDGGH ORTXHVHTXLH
UHH[SUHVDUDWUDYpVGHpOODVFRQWUDGLFFLRQHVVRFLDOHVLQKHUHQWHVD
OD OyJLFDGHOFDSLWDO2 WDOYH]VLHPSUHHVWXYRHQQXHVWUDVPDQRV
SDUWLHQGRGHOQ~FOHRGXURGHGLFKRSDUDGLJPDODEU~MXODTXHGHEH
RULHQWDUORVDQiOLVLVGHVGHODFUtWLFDGHODHFRQRPtDSROtWLFDPDU[LVWD

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(QHVWHVHQWLGRORVSUREOHPDV\RFRQWUDGLFFLRQHVVRFLDOHVGHEHQ
VHUDQDOL]DGRVFRPRXQDH[SUHVLyQGHODVUHODFLRQHVGHH[SORWDFLyQ
\RDOLHQDFLyQUHVXOWDQWHVDVXYH]GHODUHODFLyQFDSLWDOWUDEDMRHQ
ORVPDUFRVGHODFRQWUDGLFFLyQGHODOyJLFDGHOFDSLWDO
 /$&2175$',&&,Ï1'(/$/Ï*,&$'(/&$3,7$/'(6'(/26)81'$0(1726(3,67(02/Ï*,&26<7(Ï5,&260$5;,67$6VXUHODFLyQFRQODFXHVWLyQVRFLDO
(QHODFiSLWHDQWHULRUVHFRPHQWyGHQWURGHOGHEDWHDOJXQDV
GHODVSULQFLSDOHVSRVWXUDVHQUHODFLyQDODSROpPLFDVREUHODWHPi
WLFDGHODFXHVWLyQVRFLDO$OPLVPRWLHPSRVHUHVDOWyODUHOHYDQFLD
GHFRQFHQWUDUORVHVIXHU]RVGHORVFLHQWLVWDVVRFLDOHVHQHODQiOLVLV
\HQODWUDQVIRUPDFLyQGHODFRQWUDGLFFLyQFDSLWDOWUDEDMR\QRHQ
OODPDGDFXHVWLyQVRFLDO(VSRUHOORTXHHQHOSXQWRTXHVHGHVDUUROOD
DFRQWLQXDFLyQDPRGRGHFRPSOHPHQWDUORDQWHULRUPHQWHH[SXHV
WR SUHWHQGH UHDOL]DU DOJXQDV UHÀH[LRQHVJHQHUDOHV DVRFLDGDV D ORV
IXQGDPHQWRVPDU[LVWDVHSLVWHPROyJLFRV\WHyULFRVTXHVXVWHQWDQOD
OODPDGDFRQWUDGLFFLyQGHODOyJLFDGHOFDSLWDO
(OSXQWRGHSDUWLGDHVUHVDOWDUODH[LVWHQFLDGHXQDGLIHUHQFLD
HVHQFLDOHQWUHFLHQFLDSRVLWLYD\HOPDU[LVPRFRPRFLHQFLD$PEDV
VHDSDODQFDQHQ LGHRORJtDVTXHVXVWHQWDQ\GH¿HQGHQ LQWHUHVHVGH
FODVHVFRQHSLVWHPHVGLVWLQWDV/RVPpWRGRVTXHVHXWLOL]DQSDUDSHQ
VDUODVRFLHGDGOOHJDQDREMHWRVGHHVWXGLRTXHVHGHVHQFXHQWUDQ/D
FLHQFLDSRVLWLYDR IHQRPHQROyJLFD FRORFD HQXQ VHJXQGRSODQR HO
SHQVDUDODVRFLHGDGHQVXWRWDOLGDG
(OPpWRGRGLDOpFWLFRPDWHULDOLVWDHKLVWyULFRFRPRSDUWHGH
ODHVHQFLDGHGLFKRSDUDGLJPDVXVWHQWDDOPDU[LVPRFRPRFLHQFLD
HLGHRORJtD/DUHODFLyQHQWUHHOPpWRGR\HOREMHWRGHHVWXGLRVX
FRKHUHQFLDLQWHUQDGH¿QHHOFULWHULRGHGHPDUFDFLyQFLHQWt¿FD\SRU
WDQWRVXHSLVWHPHFRPRLGHRORJtD\FLHQFLD(VLPSRUWDQWHHQWHQGHU
HOPpWRGRFRPRODXQLGDGHQWUHGLIHUHQWHVHOHPHQWRVWRWDOLGDGOyJL
FDGLDOpFWLFDFRQFHSFLyQPDWHULDOLVWDGHODKLVWRULDGHYHQLUOyJLFR
HKLVWyULFRVLPSOH\FRPSOHMRVLQJXODUSDUWLFXODUJHQHUDO\XQLYHU
VDODQiOLVLV\VtQWHVLVDEVWUDFWR\FRQFUHWRWUiQVLWRGHORFRQFUHWR
VHQVLEOHDORFRQFUHWRSHQVDGR
'HVGHHVWDSHUVSHFWLYDFRJQLWLYDHOFRQRFLPLHQWRGHORVKH
FKRVFRPRFRQRFLPLHQWRGH OD UHDOLGDGSHQVDGD VHVXVWHQWDHQ OD
LQWHJUDFLyQGHWRWDOLGDGFRQHOGHYHQLUKLVWyULFR6HSDUWHGHODVGH
WHUPLQDFLRQHVVLPSOHVHLQPHGLDWDVGHOPXQGRFDSLWDOLVWDKDFLDHO
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FRQRFLPLHQWRGHODWRWDOLGDGFRQFUHWDFRPRUHSURGXFFLyQGHODUHD
OLGDGHQHOSHQVDPLHQWR(VWDWRWDOLGDGFRQFUHWDQRHVGDGDGHIRUPD
LQPHGLDWDDOSHQVDPLHQWR\DTXHSDUD0DU[ORFRQFUHWRHVXQLGDGGH
ORP~OWLSOHDWUDYpVGHODVtQWHVLVGHYDULDVGHWHUPLQDFLRQHV
(QHVWHVHQWLGRUHVDOWDUTXHODOyJLFDGHOFDSLWDOFRQWLHQHD
ODFRQWUDGLFFLyQHFRQyPLFDIXQGDPHQWDOGHOFDSLWDOLVPRODFXDOVH
H[SUHVDHQODXQLGDGGLDOpFWLFDHQWUHHOFDUiFWHUPiVVRFLDOGHODSUR
GXFFLyQ\PiVSULYDGRGHODDSURSLDFLyQ(OSURFHVRGHDFXPXODFLyQ
SRUHQGHFRQFHQWUDFDGDYH]PiVODSURGXFFLyQ ODSURSLHGDG\ OD
DSURSLDFLyQ
/D OyJLFD GHO FDSLWDO \ VX FRQWUDGLFFLyQ HFRQyPLFD IXQGD
PHQWDO VRQ ODV UHVSRQVDEOHV SRU OD IUDFWXUD HQWUH OD DFXPXODFLyQ
GHULTXH]DSRUXQODGR\ODDFXPXODFLyQGHSREUH]D\SDXSHULVPR
SRURWUD6HFRQFHQWUDODULTXH]D\ODSREUH]DHQSRORVH[WUHPRV6H
FRQFHQWUDHOFUHFLPLHQWRHPSREUHFHGRUGHORVSDtVHV\UHJLRQHVSRU
XQODGR\DOPLVPRWLHPSRVHFRQFHQWUDODDFXPXODFLyQGHJUDYHV
SUREOHPDVVRFLDOHV
/DFRQWUDGLFFLyQHFRQyPLFDIXQGDPHQWDOGHOFDSLWDOLVPRVH
GHVDUUROODFRPRSDUWHGHOSURFHVRGHDFXPXODFLyQFDSLWDOLVWDTXH
IXQFLRQD FRPRXQD OH\ HFRQyPLFD IXQGDPHQWDO/D FRQWUDGLFFLyQ
HFRQyPLFDIXQGDPHQWDO\ODOH\HFRQyPLFDIXQGDPHQWDOFRQVWLWX\HQ
ODHVHQFLDSDUDHQWHQGHU OD WHRUtDYDORUWUDEDMRPDU[LVWDFRQ WRGDV
VXVGHWHUPLQDFLRQHV\GHVGREODPLHQWRV(VSRU HOORTXH OD WHRUtD
YDORUWUDEDMRPDU[LVWD\VXGHVDUUROORHQWHRUtDGHODSOXVYDOtDFRQ
WLHQHQFRPRVXEDVHHVHQFLDODODFRQWUDGLFFLyQFDSLWDOWUDEDMR
/DOyJLFDGHOFDSLWDOHVHVHQFLDOPHQWHXQDUHODFLyQVRFLDOGH
SURGXFFLyQKR\JOREDOTXHVHFRQFUHWDHQODFRQWUDGLFFLyQFDSLWDO
WUDEDMRFX\DGHWHUPLQDFLyQGH~OWLPDLQVWDQFLDVRQODVUHODFLRQHV
GHSURSLHGDGVREUHORVPHGLRVGHSURGXFFLyQ'HORDQWHULRUVHGH
GXFHTXHSDUD OD WHRUtDYDORUWUDEDMR ODV UHODFLRQHVGHH[SORWDFLyQ
\DOLHQDFLyQVHGHULYDQGHODVUHODFLRQHVGHSURSLHGDGHVWDEOHFLGDV
GHVGHHOPLVPRSURFHVRGHSURGXFFLyQ(VSRUHOORTXHORVSUREOH
PDVVRFLDOHV\RFRQWUDGLFFLRQHVVRFLDOHVGHEHQVHUDQDOL]DGRVFRPR
H[SUHVLRQHVGHUHODFLRQHVGHH[SORWDFLyQ\RDOLHQDFLyQUHVXOWDQWHV
GHODH[SORWDFLyQGHOWUDEDMRSRUHOFDSLWDO
/DFRQWUDGLFFLyQGHODOyJLFDGHOFDSLWDOHVODFRQWUDGLFFLyQ
GHODHQDMHQDFLyQGHWUDEDMRSRUHOFDSLWDODSDUWLUGHPHFDQLVPRVGH
DOLHQDFLyQ\H[SORWDFLyQQRVRORFLUFXQVFULWRVDOPXQGRGHOWUDEDMR

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/D OyJLFDGHOFDSLWDOHVHVHQFLDOPHQWHPiVTXH ODFXHVWLyQVRFLDO
(VWD~OWLPDQRDOFDQ]DSDUDH[SUHVDUODPXOWLSOLFDGGHGHWHUPLQDFLR
QHVFRQFUHWDVHQODTXHVHPDQL¿HVWDODFRQWUDGLFFLyQFDSLWDOWUDEDMR
/DFRQWUDGLFFLyQGHODOyJLFDGHOFDSLWDOSDUWHGHODFRQWUDGLF
FLyQFDSLWDOWUDEDMR\ODPXOWLSOLFDHQODVGHWHUPLQDFLRQHVFRQFUHWDV
6XVPDQLIHVWDFLRQHVWDPELpQYDQPiVDOOiGHODFXHVWLyQVRFLDO/D
FRQWUDGLFFLyQGHODOyJLFDGHOFDSLWDOHVODFXHVWLyQGHODH[SORWDFLyQ
DOLHQDFLyQHQDMHQDFLyQ\DQLTXLODFLyQGHOVHUKXPDQR\VXQDWXUDOH
]DVRFLDO(VODFXHVWLyQGHODH[SORWDFLyQGHOWUDEDMRSRUHOFDSLWDO
/DDQXODFLyQGHODUHSURGXFFLyQGHOVXMHWRVRFLDOFRPRSDUWHGHOD
VRFLHGDG
/D FXHVWLyQ VRFLDO KD VLGR XWLOL]DGD SRU OD OyJLFD GHO FDSL
WDO SDUD FHQWUDU HO GHEDWH HQ XQ QLYHO WDQ DEVWUDFWR R GLIXVR TXH
FRQGXFHDVXQRFXHVWLRQDPLHQWR/DFXHVWLyQVRFLDOSXHGHLPSOLFDU
DSRVWDUSRUUHVROYHUODFRQWUDGLFFLyQGHODOyJLFDGHOFDSLWDOFRPRXQ
SURFHVRGHFRQFLOLDFLyQGHFODVHV(VSUHFLVRHQWHQGHUODVFRQWUDGLF
FLRQHVVRFLDOHVFRPRUHVXOWDGRGHODFRQWUDGLFFLyQGHODOyJLFDGHO
FDSLWDO\SRUHQGHODQHFHVLGDGGHKDFHUUXSWXUD\VXSHUDFLyQGHVGH
ORPiVHVHQFLDOSDUDSHQVDUXQDVRFLHGDGUHDOPHQWHDOWHUQDWLYD
 /$618(9$6'(7(50,1$&,21(6'(/$&2175$',&&,Ï1'(/$/Ï*,&$'(/&$3,7$/$3$57,5'(/$&2162/,'$&,Ï1'(/352<(&721(2/,%(5$/
/DJOREDOL]DFLyQGHODHFRQRPtDPXQGLDOHVDOPLVPRWLHP
SRXQSURFHVR\XQSUR\HFWR([SUHVD HO DMXVWH GHO SURFHVRGH OD
DFXPXODFLyQGHOFDSLWDOD¿QDOHVGHORVDxRVVHVHQWD\SULQFLSLRVGH
ORVVHWHQWDDQWHODFDtGDGHODFXRWDGHJDQDQFLD(VHDMXVWHSURYR
FyFDPELRVHQODSURGXFFLyQFRPHUFLDOL]DFLyQ\¿QDQFLDFLyQGHOD
OyJLFDGHOFDSLWDO6LJQL¿FyHOUHDFRPRGRGHOSRUWDIROLRGHYDORUL
]DFLyQ FRQXQ VHVJR IXQGDPHQWDOPHQWH¿QDQFLHUR'LFKRSURFHVR
LPSOLFyXQFDPELRHQORVSDWURQHVGH¿QDQFLDPLHQWREDVDGRIXQ
GDPHQWDOPHQWHHQHOSDVRGHXQSDWUyQGH¿QDQFLDPLHQWREDQFDULR
KDFLDXQSDWUyQGH¿QDQFLDPLHQWREXUViWLO(VHFDPELRGHSDWUyQGH
¿QDQFLDPLHQWR LPSOLFy XQ DMXVWH KDFLD XQ SDWUyQ GH DFXPXODFLyQ
UHQWLVWD)XHDFRPSDxDGRGHOSUR\HFWRQHROLEHUDOTXHSURSLFLy ODV
QRUPDVLGHRORJtDVIXQGDPHQWRV\SROtWLFDVQHFHVDULDVSDUDHOp[LWR
GHODMXVWH¿QDQFLHUL]DGRGHDFXPXODFLyQJOREDO
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/DJOREDOL]DFLyQ¿QDQFLHUDHVUHFRQRFLGDFRPRODSDUWHPiV
GLQiPLFDGHR[LJHQDFLyQTXHHQFRQWUyHOFDSLWDOWUDQVQDFLRQDO3UR
YRFyHOGHVDUUROORGHQXHYRVSURGXFWRV¿QDQFLHURVQXHYRVVHJPHQ
WRV GHPHUFDGR \ QXHYRV DJHQWHV ¿QDQFLHURV TXH VLUYLHURQ FRPR
YHKtFXORLGyQHRSDUDDGPLQLVWUDUHODKRUURPXQGLDOGLYHUVL¿FDQGR
D QLYHO JOREDO HO ULHVJRPiV H¿FLHQWH \ DVLPpWULFDPHQWH'H HVWD
IRUPDORVDFWLYRV¿QDQFLHURVWLHQHQODIXQFLyQGHIDFLOLWDUODDVLJQD
FLyQLQWHUWHPSRUDOGHORVUHFXUVRVDSDUWLUGHODWDVDGHLQWHUpVFRPR
IDFWRULPSRUWDQWHGHODGHWHUPLQDFLyQGHODKRUUR\ODLQYHUVLyQ(O
UiSLGR FDPELR\ FUHFLPLHQWRGH ORVPHUFDGRV¿QDQFLHURV LQWHUQD
FLRQDOHVHVXQDIRUPDGHDXPHQWDU ODFRPSHWLWLYLGDGGHOFDSLWDO\
EXVFDUPD\RUHV QLYHOHV GH UHQWDELOLGDG HV SRU HVR TXH HO FUpGLWR
LQWHUQDFLRQDOVHFRQYLHUWHHQODSULQFLSDOH[SUHVLyQGHOQXHYRQLYHO
GHIXQFLRQDPLHQWRJOREDOGHOFDSLWDO
/DJOREDOL]DFLyQIXH\VLJXHVLHQGRHOSURFHVR\HOSUR\HFWR
GHODOyJLFDGHOFDSLWDOSDUDGDUUHVSXHVWDDODQHFHVLGDGGHUHDFR
PRGDUHOSDWUyQGHDFXPXODFLyQWUDQVQDFLRQDOVHVJiQGRORKDFLDHO
UHQWLVPRHQORIXQGDPHQWDOSDUDJDUDQWL]DUODUHFRPSRVLFLyQGHVXV
SRUWDIROLRVGHYDORUL]DFLyQGHOFDSLWDOQHFHVLWDQGRDPSOLDUODSDUWL
FLSDFLyQGHORVVXMHWRVHQVXVSURFHVRVGHUHSURGXFFLyQ$OPLVPR
WLHPSRVXVQHFHVLGDGHVGHDFXPXODFLyQPHWDEROL]DQWRGDVODVHVIH
UDVGHODYLGDVRFLDO
/DUHVWUXFWXUDFLyQGHODHFRQRPtDPXQGLDOLPSOLFDXQDGHWHU
PLQDGDHVWUDWHJLDGHOFDSLWDOTXHFRQVLVWHSULQFLSDOPHQWHHQODLQ
WHJUDFLyQGHORVSDtVHVHQODHFRQRPtDJOREDOPHGLDQWHORVPRGHORV
GHFRPSHWLWLYLGDGJOREDOEDVDGRVHQODVH[SRUWDFLRQHV6XSRQHXQD
SROtWLFDHFRQyPLFDGHGLFDGDDODE~VTXHGDGHODHVWDELOLGDGLQWHUQD
\H[WHUQDHQVXFRQMXQWRORTXHVHSUHWHQGHORJUDUFRQODLPSODQWD
FLyQGHSURJUDPDVQHROLEHUDOHVGHODSROtWLFDHFRQyPLFDGRQGHODV
SROtWLFDVVHRFXSDQGHODLQÀDFLyQ\HOGHVHPSOHR\H[WHUQRGRQGH
VHGHGLFDDOHVWXGLRGHXQDHFRQRPtDDELHUWDDOFRPHUFLR\¿QDQ]DV
LQWHUQDFLRQDOHVDVtFRPRHOUROTXHMXHJDODLQWHUYHQFLyQHVWDWDOHQ
HVDOyJLFD
/DSROtWLFDHFRQyPLFDQHROLEHUDOFRPRJHVWLyQGHOFDSLWDO(O
SUR\HFWRTXHLPSOLFDODJOREDOL]DFLyQGHOFDSLWDOHVODHVWUDWHJLDTXH
ODPLVPDSURSXJQDSDUDODJHVWLyQGHODHFRQRPtD\FRQWLHQHWDQWR
ODVFXHVWLRQHVUHIHULGDVDODSROtWLFDHFRQyPLFDHQWHQGLGDFRPRODV
UHFRPHQGDFLRQHV GH DFWXDFLyQGH WLSRPDFURHFRQyPLFR\ D FRUWR
SOD]RFRPRDORVPRGHORVGHFUHFLPLHQWRHFRQyPLFRDSOD]RPiV
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ODUJR/DHVWUDWHJLDQHROLEHUDOH[SUHVDODIRUPDFRQFUHWDTXHDVXPH
HQODHWDSDGHODJOREDOL]DFLyQODJHVWLyQGHOFDSLWDOHQRWUDVSDOD
EUDVFyPRORJUDUJHVWLRQDUORVSUREOHPDVFRQORVTXHODHFRQRPtD
VHHQFXHQWUDSDUDFRQWLQXDUFRQHOSDWUyQGHDFXPXODFLyQVLQDOWHUDU
VXVHOHPHQWRVHVHQFLDOHV
(OSURFHVR\SUR\HFWRGHODJOREDOL]DFLyQQHROLEHUDOLPSOLFD
HQHVHQFLDHOSURFHVR\SUR\HFWRGHDMXVWHGHODHVWUDWHJLDSDUDODUH
HVWUXFWXUDFLyQGHODHFRQRPtDPXQGLDOHQIXQFLyQGHJDUDQWL]DUDQWH
QXHYDVFRQGLFLRQHVODYDORUL]DFLyQGHOFDSLWDO(VDUHHVWUXFWXUDFLyQ
JOREDOL]DFLyQGHOFDSLWDODHVFDODSODQHWDULDKDQHFHVLWDGRVHVJDU
HOSDWUyQGHDFXPXODFLyQKDFLDXQRSULQFLSDOPHQWHUHQWLVWDQHROLEH
UDOTXHGH¿HQGHORVLQWHUHVHVGHORVSDtVHVGHOFHQWURGHHVDHFRQR
PtDPXQGLDO\TXHQHFHVLWDLPSOLFDUDSDUWHVGHODSHULIHULDSDtVHV
VXEGHVDUUROODGRVHQODHVWUDWHJLDGHDMXVWHGHODJHVWLyQGHOFDSLWDO
(ODMXVWHGHOSDWUyQSHULIpULFRGHDFXPXODFLyQHVSDUWHGHOD
UHDGDSWDFLyQGHOVLVWHPDFRPRXQWRGRHOFXDOVHHQFXHQWUDHQIXQ
FLyQGHODVQHFHVLGDGHVGHDMXVWHUHQWDEOHGHDFXPXODFLyQGHOFHQWUR
(OSDWUyQGHDFXPXODFLyQUHQWLVWDQHROLEHUDOHVPX\KHWHURJpQHR\
SRUHOORHPLWHXQDVVHxDOHVSDUDHOFHQWUR\RWUDVSDUDODSHULIHULD
(OSDWUyQGHDFXPXODFLyQGHOFHQWURVXERUGLQDDOSDWUyQGHDFXPX
ODFLyQGHODSHULIHULDDWUDYpVGHODSROtWLFDHFRQyPLFDQHROLEHUDO\OD
SURSXHVWDGHLQVHUFLyQTXHSURVFULEHHVHQFLDOPHQWHVXERUGLQDGDDO
FDSLWDOH[WUDQMHURLQWHUQDFLRQDO
/DVQHFHVLGDGHVGHODMXVWHQHROLEHUDOGHODOyJLFDGHOFDSLWDO
VRQ OD IRUPDJHVWLRQDU FRQWLQXDPHQWH UHVSXHVWDV D OD FRQWUDGLFFL
yQWUDEDMRFDSLWDO(VSRUHOORTXHODJOREDOL]DFLyQGHODHFRQRPtD
PXQGLDO HQWHQGLGD FRPRSURFHVRSUR\HFWR HQ VX GHVDUUROOR FRQ
WLHQH UHIRUPDVGHYDULDVJHQHUDFLRQHV HQXQD VXHUWHGHFRQWLQXDV
FRQWUDUUHIRUPDVQHROLEHUDOHV
7RGRHOORHVPXHVWUDGHODVQHFHVLGDGHVGHOFDSLWDOGHVROX
FLRQDUVXVFULVLVDWUDYpVGHDMXVWHVGHGLIHUHQWHQDWXUDOH]DHQGRQGH
ODVJHQHUDFLRQHVGHUHIRUPDVVLJXHQODUHWyULFDGHUHIRUPDUODVUH
IRUPDVUHWRPDUODVUHIRUPDVUHFLFODUODDJHQGDGHOGHVDUUROORFDSL
WDOLVWD6HWUDWDHQGH¿QLWLYDGHOGHVDUUROORGHXQSURFHVRFRQWLQXR
GHFRQWUDUUHIRUPDVFDGDYH]PiVUHQWLVWDVSDUDVLWDULDVKHJHPyQL
FDV\GLVFULPLQDWRULDV(VWDVFRQWUDUUHIRUPDVORJUDQJHVWLRQDUFDGD
YH]PHQRVORVJUDYHVSUREOHPDVVRFLDOHVQDFLRQDOHV\JOREDOHVGHOD
WDPELpQDFXPXODFLyQVRFLDOGHOFDSLWDO
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'HELGRDORDQWHULRU\WDPELpQSRUTXHPXFKDVYHFHVGHQWUR
GHOSURSLRSDUDGLJPDPDU[LVWDVHDSOLFDQOHFWXUDVHTXLYRFDGDVVXU
JHHVWDPRWLYDFLyQSDUDFRPSDUWLUXQD LQWHUSUHWDFLyQGHVGH ODFUt
WLFDGHOD(FRQRPtD3ROtWLFD3DUHFHQHFHVDULRSUXGHQWH\XUJHQWH
FRPSDUWLUODLPSRUWDQFLDGHGHOLPLWDUHQFDGDGHEDWHUHÀH[LyQ\R
GLVFXVLyQVREUHDOWHUQDWLYDVRFLDOTXpFXHVWLyQHVWiHQHOFHQWURGH
ODDJHQGD¢VLHVWDPRVGHEDWLHQGRODQHFHVLGDGGHOFDPELRVRFLDOR
FyPRKDFHUHVHFDPELRVRFLDO"3XGLHUDSDUHFHU LUUHOHYDQWH WDOGH
PDUFDFLyQSHURHVHSLVWpPLFD1RKDFHUODHQHOPHMRUGHORVFDVRV
LPSOLFD LQJHQXLGDGR LJQRUDQFLD HQHOSHRUGH ORV FDVRV H[SUHVD
VXVFULSFLyQH[SOtFLWDRLPSOtFLWDSDUDGLJPiWLFDVLQFRQIHVLyQ
/D OyJLFDGHOFDSLWDO\ VXGHVDUUROORQRVGD ODVFODYHVSDUD
HQWHQGHU OD QHFHVLGDG GHO FDPELR VRFLDO (O GHVDUUROOR GH OD DFX
PXODFLyQFDSLWDOLVWDKR\EDMRODDSDULHQFLDGHODJOREDOL]DFLyQQH
ROLEHUDOWUDHFRQVLJRODSURIXQGL]DFLyQGHVLQWHJUDFLyQH[FOXVLyQ
\ GHVDSDULFLyQ GHO PDSD LQVWLWXFLRQDO ¿QDQFLHUR GHPRJUi¿FR \
HVWDGtVWLFR GHOPXQGR GH ODPD\RUtD GH OD SREODFLyQPXQGLDO (O
GHVDUUROORGHODUHODFLyQWUDEDMRFDSLWDOVLQWHWL]DODSRODUL]DFLyQGH
ODULTXH]DPXQGLDO\ODGHVFRQVWUXFFLyQGHOVHUKXPDQRHQPHGLR
GHXQFUHFLHQWHSURFHVRGHSUHFDUL]DFLyQGH ODYLGDGH ODPD\RUtD
GH OD SREODFLyQPXQGLDOPiV DOOi LQFOXVRGHOPXQGRGHO WUDEDMR
6LJQL¿FDPiVVXEGHVDUUROORPRGHUQRFRPRIRUPDGHGHVDUUROORGHO
FDSLWDOLVPRJOREDOL]DGR
/DOyJLFDGHOFDSLWDOQRVWUDWDGHVHGXFLUFRQXQDSURSXHVWD
PX\FRQFUHWD6XPDUVHDOWUHQGHODDFXPXODFLyQJOREDOL]DGDFRPR
~QLFRSDVDMHKLVWyULFRDOGHVDUUROORIXWXURVLQSHQVDUHQHOSDVDGR
SXHVQRKDFHIDOWDPHPRULDKLVWyULFDSDUDHVHYLDMHSRUTXHHVVREUH
ODVPLVPDVEDVHVGHOSDVDGRFRQVXERUGLQDFLyQSURGXFWLYDWHFQR
OyJLFDFRPHUFLDO¿QDQFLHUD\DKRUDFRQPiVPRGHUQLGDGSHURFRQ
XQDxDGLGRGHVXERUGLQDFLyQPHGLRDPELHQWDOPLOLWDUFXOWXUDOFL
YLOL]DWRULRPLJUDWRULRFRPXQLFDFLRQDOHGXFDFLRQDOHQ¿QD[LROy
JLFR
/DSURSRVLFLyQGHODOyJLFDGHOFDSLWDOHVVHJXLUYLYLHQGRORV
TXHSXHGDQHQORVHVWUHFKRVPiUJHQHVTXHRIUHFHPLHQWUDVVHDSR
VLEOH(VVHJXLUHQHOFDPLQRGHOVXLFLGLRVRFLDO\KXPDQRFROHFWLYR
DWRGDFRVWD\DWRGRFRVWR3HQVDUHQODUXSWXUDFRQHVWDSURSXHVWD\
HQFyPROXFKDUFRQWUDHOODSXHGHSDUHFHUXQDXWRStDUHYROXFLRQDULD
SHURDXQDVtHVVLQGXGDVPiVFRQYLQFHQWHTXHODXWRStDGHOGHVDU
UROORFDSLWDOLVWDEDMRFXDOTXLHUDGHVXVIyUPXODV

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(OPDU[LVPRHVXQDSURSXHVWDSDUDSHQVDUODVRFLHGDGDWUD
YpVGHXQPpWRGR(OPpWRGR LPSOLFDXQD UXSWXUD HSLVWHPROyJLFD
SRUEDVDUVHHQODFUtWLFDSDUDODLQWHUSUHWDFLyQHVHQFLDOGHODUHDOLGDG
SHURQRFRPRHMHUFLFLRHVWpULOVLQRTXHSURSRQHEXVFDUODVFDXVDV\
QH[RVHQWUHDSDULHQFLD\HVHQFLDGHORVIHQyPHQRVDWUDYpVGHVXV
UHJXODULGDGHVFRQXQHQIRTXHGHWRWDOLGDG(VXQDFRQFHSFLyQGHO
PXQGRDWUDYpVGHOHVWXGLRFUtWLFRGHOGHYHQLUKLVWyULFRSURSRQLHQGR
OD WUDVIRUPDFLyQ VRFLDO FRPR UXSWXUD\ VXSHUDFLyQ D OD OyJLFDGHO
FDSLWDOHVOXFKDGHFODVHVHVFRORFDUDOKRPEUHFRPRREMHWR\VXMHWR
GHODPLVPDDWUDYpVGHODSUiFWLFDVRFLDO
/R DQWHULRU VLJQL¿FD GHIHQGHU TXH HOPDU[LVPR HV OD LGHR
ORJtD\ OD HVStWHPHTXH IXQGDPHQWD HO SURFHVRGH WUDQVIRUPDFLyQ
VRFLDO0DVDOOiGHODOFDQFHGHORVSURFHVRVGHWUDQVIRUPDFLyQ\VXV
GHQRPLQDFLRQHV LPSOLFD LGHQWL¿FDU D WUDYpV GHO Q~FOHR GXUR TXH
IXQGDPHQWDDGLFKRSDUDGLJPDORTXHVHQHFHVLWDVXSHUDU\DOPLV
PRWLHPSRFyPRSRGHUORKDFHU(QHVHVHQWLGRSURSRQHUVHVXSHUDU
ODFRQWUDGLFFLyQGHODOyJLFDGHOFDSLWDOLPSOLFDVLQGXGDVDOJRPiV
FRPSOHMRTXHVXSHUDUODFXHVWLyQVRFLDO
/D FXHVWLyQ VRFLDO QR HV XQ FRQFHSWR QL XQDGH¿QLFLyQ QL
XQDFDWHJRUtDVHFRQVLGHUDTXHHVXQDGHFODUDFLyQLGHROyJLFDXQD
H[SUHVLyQPDQLSXODGRUD GH OD UHDOLGDG SURGXFLGD SRU ORV YLHMRV \
ORVQXHYRVUHSUHVHQWDQWHVGHODVUHIRUPDV\ODVFRQWUDUUHIRUPDV/D
FXHVWLyQVRFLDOVHDEVWUDHGHODVRFLHGDGODFRVL¿FDSDUDGHMDUODGH
SHQVDUHQVXVGLQiPLFDV\FRQWUDGLFFLRQHVHVHQFLDOHV(VDFRVL¿FDFL
yQVHH[WLHQGHDODVIRUPDVGHUHVLVWHQFLDVGHOXFKDVGHFODVHV\VXV
H[SUHVLRQHVSROtWLFDV(VSRUHVRTXHODFXHVWLyQVRFLDOQHFHVLWDED
HQODVUHIRUPDVGHODFRQFLOLDFLyQGHFODVHV\HQODVFRQWUDUUHIRU
PDVODFRQFLOLDFLyQGHFRVDV/DFXHVWLyQVRFLDOFRPRLGHRORJtDHVWi
SRUHQFLPDGHODVRFLHGDGODDQXODDOPLVPRWLHPSRTXHGHVDUWLFXOD
WRGDVODVIRUPDVGHRUJDQL]DFLyQVRFLDO&RPRLGHROyJLFDGHOFDSLWDO
EXVFDVLOHQFLDUODUHDOLGDG\ODVRFLHGDG
/DOyJLFDGHOFDSLWDOHQVXJHVWLyQGHODFRQWUDGLFFLyQFDSLWDO
WUDEDMRSUHFLVyGHVDUUROODUFRQWUDUUHIRUPDVFRPRJHQHUDFLRQHVGH
UHIRUPDV7URFyFRQWRGDLQWHQFLRQDOLGDGH[SORWDFLyQSRUSREUH]D
GHUHFKRDODYLGDSRUGHUHFKRVKXPDQRVRUJDQL]DFLyQ\FRQVFLHQ
FLDVRFLDOSRUFRKHVLyQVRFLDOOXFKDVVRFLDOHVSRUOXFKDVSROtWLFDV
FODVHVVRFLDOHVSRUFLXGDGDQRVGLVFLSOLQDVRFLDOSRUFRQWUROVRFLDO
MXVWLFLDVRFLDOSRULJXDOGDGGHRSRUWXQLGDGHVVRFLHGDGSRULQGLYLGX
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RVLQYHUVLyQVRFLDOSRULQYHUVLyQLQGLYLGXDOFODVHWUDEDMDGRUDSRU
FODVHHPSUHQGHGRUDGHVDUUROORSRUFUHFLPLHQWRGHUHFKRVVRFLDOHV
SRUVHUYLFLRVVRFLDOHVGHUHFKRDOWUDEDMR\DOHPSOHRSRUSROtWLFDV
GHDFWLYDFLyQRGHWUDQVIHUHQFLDGHUHQWDRGHVHJXURDOGHVHPSOHR
SROtWLFDVODERUDOHVSRUSROtWLFDVGHDVLVWHQFLDVRFLDOSHQVLRQHVSRU
JDVWRVSROtWLFDVS~EOLFDVSRUSULYDWL]DFLyQXQLYHUVDOLGDGSRUIRFD
OL]DFLyQ\VHOHFWLYLGDG/DFXHVWLyQVRFLDOHVWDPELpQSDUWHGHHVWH
SURFHVRGHODUJRDOFDQFHKLVWyULFRGHUHIRUPXODFLyQWHyULFDGHFRQV
WDQWHPHQWHUHIRUPDUSDUDFRQVHUYDU\WDPELpQGHOFRQWLQXRSURFHVR
GHODOyJLFDGHOFDSLWDOGHDVLVWHQFLDOL]DFLyQGHODVRFLHGDG
(OUHVXOWDGRGHHVWHSURFHVRHVTXHODVSROtWLFDVVRFLDOHVGH
ULYDGDVGHHVWDJHVWLyQGHODFXHVWLyQVRFLDOVRQFDGDYH]PiVUHVL
GXDOHVSURFtFOLFDVFRQWLQJHQFLDOHVHVWLJPDWL]DGRUDVVXEVLGLDULDV
DVLVWHQFLDOLVWDV IRFDOL]DGDV WHPSRUDOHV FRPSHQVDWRULDV FRUUHFWL
YDVJHVWLRQDGRUDVGHULHVJRVVRFLDOHVDX[LOLDGRUDVFRQGLFLRQDGR
UDVPHUFDQWLOL]DGDVSULYDWL]DGDVPHULWRFUiWLFDVHWF
1R EDVWD FRQ HQIUHQWDU ODV H[SUHVLRQHV GH OD FRQWUDGLFFLyQ
GHODOyJLFDGHOFDSLWDO6LODOXFKDGHFODVHVQRVHHQIRFDHQWUDQV
IRUPDUVXSHUDUHVHQFLDOPHQWHODFRQWUDGLFFLyQFDSLWDOWUDEDMRVHUiQ
HVIXHU]RV HQFRPLDEOHV SHUR D ODUJRSOD]R ODV FRQWUDUUHIRUPDV ORV
KDUiQFRPSDWLEOHVFRQODJHVWLyQGHOFDSLWDO\QRHQODUXSWXUDFRQpO
3RUHVRPiVTXHFRQTXLVWDVSHUPDQHQWHVKDQVLGROXFKDVPX\
IXHUWHVDGPLUDEOHVSHURFRQUHVXOWDGRVGHFRQWHQFLyQHQHOPHMRU
GHORVFDVRV\QRGHVROXFLyQ/DFXHVWLyQVRFLDOVHFRQIRUPDFRQ
FRQTXLVWDVVRFLDOHV\HOODVLQFOXVRDTXHOODVTXHVRQFRQVWLWXFLRQD
OHVVRQSXQWXDOHVWHPSRUDOHV\DGTXLULGDVDSDUWLUGHXQDSRVLFLyQ
GHVXERUGLQDFLyQ\SHUSHWXDFLyQGHODFRQWUDGLFFLyQFDSLWDOWUDEDMR
/D FXHVWLyQ VRFLDO DVXPH ODV FRQTXLVWDV VRFLDOHV SXQWXDOHV
FRPRSDUWHGHODSDUWLFLSDFLyQHQODJHVWLyQGHOFDSLWDO\ODVQDWXUD
OL]DWUDYpVGHODFRQFLOLDFLyQGHFODVHV(ODQiOLVLVGHODFRQWUDGLFFL
yQFDSLWDOWUDEDMRGHVGHODVUHODFLRQHVGHSURSLHGDGFRPRUHODFLyQ
VRFLDOEXVFDKDFHUODUXSWXUDFRQODOyJLFDGHOFDSLWDO/DFXHVWLyQ
VRFLDOHQPDVFDUDHOREMHWRGHODVOXFKDVVRFLDOHVORGHV¿JXUD\GHV
FRQVWUX\HVXVWLWX\pQGRORSRUODFRQFLOLDFLyQGHFODVHV
/D FXHVWLyQ VRFLDO FRPRHWLTXHWD LGHROyJLFDGHO FDSLWDO HQ
FDSVXODODVFDXVDVGHORVSUREOHPDVVRFLDOHVHQJHQGUDGRVSRUHOFD
SLWDOLVPRORVVRFLDOL]DFRQYLUWLHQGRDODVYtFWLPDVHQUHVSRQVDEOHV
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\VRFLRVGHVXGHOLWR(VRHVDVtSRUTXHODFXHVWLyQVRFLDOQRH[SUHVD
ODVFRQWUDGLFFLRQHVHVHQFLDOHVFDSLWDOWUDEDMRGHODOyJLFDGHOFDSLWDO
$PRGRGHUHVXPHQVHUHVDOWDQODVSULQFLSDOHVOLPLWDFLRQHV
DVRFLDGDVDODDSURSLDFLyQSRUSDUWHGHDOJXQRVFLHQWLVWDVVRFLDOHV
PDU[LVWDVGHOWpUPLQRFXHVWLyQVRFLDO
 1RVHUH¿HUHDODHVHQFLDGHODFRQWUDGLFFLyQFDSLWDOWUDEDMR
UHODFLRQHVGHSURSLHGDG DSURSLDFLyQ\SURGXFFLyQFDSLWD
OLVWD
 6yORVHUH¿HUHDGHWHUPLQDGRVSUREOHPDVVRFLDOHVHVVXH[
SUHVLyQIHQRPpQLFD\QRFDXVDO
 1R HV TXH VROR TXH DWLHQGD VXV H[SUHVLRQHV IHQRPpQLFDV
VLQRTXHHQHOODVVRORDVXPHODVPiVDPELJXDVGHVLJXDO
GDGSREUH]DPDUJLQDOLGDGH[FOXVLyQHQWUHRWUDV
 1RGHMDH[SOtFLWRVLHVXQFRQFHSWRXQDFDWHJRUtDXQDH[
SUHVLyQGHOGLVFXUVRSROtWLFRRHOUHVXOWDGRGHODUHODFLyQGH
FODVHVVRFLDOHV\SRUWDQWRGHUHODFLRQHVGHSURSLHGDG
 /DFXHVWLyQVRFLDOQRHVSDUWHGHOVLVWHPDFRQFHSWXDOQLFD
WHJRULDOPDU[LVWDHVXQDIRUPDLGHRORJL]DQWHGHPDQLSXODU
ODEU~MXODGHODOXFKDGHFODVHV
 /DFXHVWLyQVRFLDOHVFRKHUHQWHFRQEXVFDUFRPRREMHWLYR
GHODOXFKDGHFODVHVODOXFKDSRUGHUHFKRVFRQVWLWXFLRQDOHV
EXUJXHVHVFRQYHUWLGRVHQFRQTXLVWDVVRFLDOHV/RFXDOWDP
ELpQHVFRKHUHQWHFRQFRQYHUWLU\UHGXFLUODOXFKDGHFODVHV
HQIRUPDVGHUHVLVWHQFLDV(OUHVXOWDGRHVDFHSWDUIRUPDVGH
UHVLVWHQFLDTXHDXQFXDQGRVHDQYDOHURVDVVHFRQFUHWDQD
ODUJRSOD]RHQODFRQFLOLDFLyQGHFODVHV
 &RQWULEX\HSDUDVHFXHVWUDUWUDQV¿JXUDURGHVFRQ¿JXUDUORV
REMHWRVGHHVWXGLRGHODVFLHQFLDVVRFLDOHV\GHORVUHVSHFWL
YRVHMHUFLFLRVGHODVSURIHVLRQHVYLQFXODGDVSDUDFRQVFLHQ
WHR LQFRQVFLHQWHPHQWHFRQYHUWLUORVHQDJHQWHVVLQVXHOGR
GHOFDSLWDOKDFLpQGRORVSDUWLFLSDUHQHOFRQWUROVRFLDODID
YRUGHOFDSLWDO
 /DDSURSLDFLyQGH ODFRQWUDGLFFLyQFDSLWDO WUDEDMRSRU ODV
FLHQFLDVVRFLDOHVVRORHQHOGLVFXUVRQRHVWULYLDOHVSDUWH
GHODVFRQWUDUUHIRUPDVTXHDFW~DQVREUHODVFLHQFLDV\VREUH
ORVSURFHVRVIRUPDWLYRV(VPX\LPSRUWDQWHSRUODUHODFLyQ
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TXHHOODWLHQHFRQORVREMHWRVGHHVWXGLRGHFDGDXQDGHHVWDV
FLHQFLDV
 /DYLHMDFXHVWLyQVRFLDOOyJLFDGHOFDSLWDO\VXVUHIRUPDV
VXVWLWX\yH[SORWDFLyQSRUSUREOHPDVGHOWUDEDMR\SREUH]D
/DQXHYDFXHVWLyQVRFLDOSURIXQGL]D OD VXVWLWXFLyQ\DKR
UDDGHPiV UHHPSOD]D OD UHODFLyQHVHQFLDOSRUGHVLJXDOGDG
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